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As the trend of global financial integration is enhanced, the theory and practice of 
regional monetary integration develops fast. The monetary amalgamation is changed 
from serving a country to a market, that is, from the idea of “One country, One 
currency” to the property of “One market, One currency”. The presentation of Euro is 
the best explanation to the theory of regional monetary integration. Nowadays, four 
currencies: RMB, HK Dollar, Pataca and TW dollar, are circulating in China. In the 
situation of regional monetary coordination and prevailing monetary regionalization, the 
coexisting phenomenon of “One Country, Four Currencies” may be a transitory 
monetary arrangement. It is more advantageous for a sovereign state’s economic 
development to circulate a legal currency. Therefore, one of important targets to the 
reform of China’s monetary system is to implement monetary integration. 
With the help of theoretical and empirical analysis, the paper indicates the 
following points. First, the benefits exceed costs so much to implement the four 
currencies integration in Mainland China, Hong Kong, Macao and Taiwan. Second, 
there are no conditions to establish the consolidated monetary zone in the four places, 
just from the setting and analysis of the converge criteria. Third, in the long run, as the 
economic combination degrees in the four places get deepened, there displayed some 
synchronization in fields of trade, investment and finance, plus the advantages in 
humanities and history, which lays foundation for the establishment of the consolidated 
monetary zone. From the above analysis, we draw the conclusions as follows. In the 
long run, the four currencies’ Amalgamation is the inevitable tendency, but at present, 
there is no threshold to form the optimal currency areas. Therefore, the four places only 
carry on the currency cooperation at different stages and levels, and reach the final 
target to establish the consolidated monetary zone. 
The innovations in the paper lie in two aspects. First, the paper studies initially 
costs and revenues for the four places’ monetary amalgamation, especial for the index 
model of establishing optimal currency areas, and engages in empirical analysis. Second, 















realistic data, setting converge criteria for the monetary integration. There are two 
deficiencies. First, due to the political sensitivity of Taiwan issue, the paper almost 
ignores political factor, especially when analyzing the converge criteria. Second, the 
paper doesn’t analyze the problems that the four currencies’ amalgamation brings, and 
their precautions for further studies. So the author hopes scholars may pay more and 
more attention to the task and make the study progress. 
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导   言 

























                                                        
① 对两岸四地而言，造成“独立经济体”的原因是政治或制度的差异以及“独立关税区”存在的现实。在本
文“独立经济体”更侧重于“独立关税区”存在的内涵。 
























































































第一章  区域货币一体化的理论综述及国际借鉴 
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